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UDWHV�KDYH�OHYHOHG�LQ�����������SHULRG��DQG�$XEXUQ��ZKHUH�D�GHFOLQLQJ�WUHQG�DSSHDUV�WR�KDYH�EHJXQ�

'DWD�IURP�IRUWKFRPLQJ�\HDUV�DUH�QHHGHG�EHIRUH�GUDZLQJ�DQ\�FRQFOXVLRQV�DERXW�FKDQJLQJ�WUHQGV�

7KH�PDS�LQ�)LJXUH�����LOOXVWUDWHV�WKH�YDULDWLRQ�LQ�LQIDQW�PRUWDOLW\�UDWHV�E\�+HDOWK�3ODQQLQJ�$UHD���7KH

DUHDV�ZLWK�WKH�GDUNHVW�VKDGLQJ�KDYH�UDWHV�WKDW�H[FHHG�WKH�FRXQW\�DYHUDJH�E\�RQH�VWDQGDUG�GHYLDWLRQ��UHIHU

WR�&KDSWHU�,�¦+RZ�WR�5HDG�7KLV�5HSRUW§�IRU�H[SODQDWLRQ�RI�VWDQGDUG�GHYLDWLRQ��
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1� &HQWUDO

6HDWWOH

1RUWK RI

&DQDO $UHD

:KLWH &HQWHU�

6N\ZD\

:HVW

6HDWWOH 0HUFHU

+LJKOLQH�

%XULHQ

6RXWKHDVW

6HDWWOH

&HQWUDO 6HDWWOH %HOOHYXH

5HQWRQ

(DVWJDWH�

,VVDTXDK

.HQW

1RUWK

6HDWWOH

.LUNODQG�5HGPRQG

1RUWK

&RXQW\
%RWKHOO�:RRGLQYLOOH

$XEXUQ

(�1( &RXQW\

6RXWKHDVW &RXQW\

%HOOHYXH©V LQIDQW PRUWDOLW\ UDWH LV VLJQLILFDQWO\ ORZHU
WKDQ FRXQW\ DYHUDJH�

&HQWUDO DQG 6RXWKHDVW 6HDWWOH UDWHV DUH VLJQLILFDQWO\
KLJKHU WKDQ WKH FRXQW\ DYHUDJH�
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x� 7KH�����������SHULRG�IRU�WKH�6RXWK�5HJLRQ�PD\�PDUN�WKH�EHJLQQLQJ�RI�DQ�LPSURYLQJ�WUHQG���7KH

UDWH�LQ�WKH�&HQWUDO�5HJLRQ�DSSHDUV�WR�KDYH�LQFUHDVHG�LQ�WKH�����������SHULRG���7KH�GHFOLQLQJ�WUHQG�LQ

WKH�(DVW�UHJLRQ�DSSHDUV�WR�KDYH�SODWHDXHG�

x� 7KH�SRVVLEOH�LQFUHDVH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�&HQWUDO�5HJLRQ�VHHPV�WR�EH�SULPDULO\�GXH�WR

DQ�LQFUHDVH�LQ�6,'6���7KH�GHFOLQH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�6RXWK�5HJLRQ�VHHPV�WR�EH�GXH�WR

D�GHFUHDVH�LQ�DOO�FDXVHV�RI�GHDWK��H[FHSW�IRU�GHDWKV�GXH�WR�SUHPDWXULW\�ZKLFK�FRQWLQXHG�WR�LQFUHDVH�

x� 5HFHQW�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�LQ�WKH�(DVW��1RUWK��&HQWUDO��DQG�6RXWK�5HJLRQV�FRQWLQXHG�LQ�WKH

����������SHULRG���7KH�UDWH�RI�LPSURYHPHQW�LQ�SUHQDWDO�FDUH�VORZHG�LQ�ERWK�WKH�&HQWUDO�DQG�6RXWK

5HJLRQV���7KH�(DVW�5HJLRQ�KDG�WKH�ORZHVW�OHYHOV�DQG�WKH�&HQWUDO�5HJLRQ�KDG�KLJKHVW�OHYHOV�RI�ELUWK

ULVN�IDFWRUV�GXULQJ�WKH�SHULRG�RI�������������7KH�VRXWKZHVW�DUHD�RI�WKH�6RXWK�5HJLRQ�WHQGHG�WR�KDYH

WKH�VHFRQG�KLJKHVW�UDWHV�RI�RFFXUUHQFH�RI�ULVN�IDFWRUV�DIWHU�WKH�&HQWUDO�5HJLRQ�

x� 7KH�&HQWUDO�DQG�6RXWKHDVW�6HDWWOH�DUHDV�ZHUH�WKH�RQO\�RQHV�ZKRVH�UDWHV�VLJQLILFDQWO\�H[FHHGHG�WKH

FRXQW\�DYHUDJH�GXULQJ�WKH�����������SHULRG��ZKLOH�WKH�%HOOHYXH�DUHD�H[KLELWHG�D�VLJQLILFDQWO\�ORZHU

UDWH�


